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FINANCIAL NEWS

.
AND COMMENT

Stocks Break Sharply ns 3lur-kc- t

Weakens in Last Half
of Session.

CLOSING IS UNSETTLED

Decline Caused by High Money

and Report of Federal Spec-

ulation Restriction.

From a rather lmprealve exhibition
of strength In the forenoon the stock
market turned yesterday to pronounced
weakness, and In the last half of the 821,
session stocks declined with little Inter- -
ruptlon to close which was weak and , 234
unsettled. The break was by far the 65

worm which the market has experienced
slnco the February decline, and, like the
previous one, was occasioned by high, 129

money rates, accompanied by a number
of unconfirmed reportH concerning: fur-- 1 99

ther action on the part of the Federal 974
Reserve authorities looking toward the
restriction of speculation. It was this
similarity to the February markets which
wan most disquieting to wall Mfin.
As In case of the long Bcrles of ses-

sions of declining markets last month
there was no sign of a rally In the
standard stocks. The market was led
downward by Steel common, which
closed nt the bottom, without any defi-

nite Indications that the selling move-me-

had run Its course so far as the
majority of Issues were concerned.

The whole thing was due to money
rates. A relaxation had Wn looked 'or
In consequence of the cessation of with-
drawals on part of the Government,
and Instead of coming down rates

to a high of 14 per cent, for the
flrst time since last month. A good
part of the selling was d'le, of course,
to hasty liquidation on the part of
commission house speculators, who saw
their profits of the last month sllpnlng
away a point between sales, but there
was other selling also. So far ns the
money situation was concerned It was
no worse than beforo In spite of the
fj.ct that rates were higher. It has
been known all the way alorig that the
chances were about even for another
Hurry In rates most any day. and there-
fore It was difficult to figure out why
Wall Street should become so alarmed
yesterday simply because money rose to
14 per cent. The only explanation of

this was that the market had become
top heavy, of course, on the recent ad-

vance, and was halng a normal reac-

tion preparatory to a further and more
vigorous advance In prices next month,
or whenever the situation has cleared
sufficiently to permit a resumption of

the upward moement.
The weakness developed nfter a very

strong first hour, during which ma-

jority of nctlve stocks distinguished
hemselves by recoidlng high rec-

ords for the movement. Following this
selling developed, but It was not until
roon that It became general at all.
Then the movement spread to the gen-

eral market, and by the closing stocks
of the type of Steel common, Haldwin and
American Woolen had declined any-

where from 2 to 10 points from their
.ghs of the day. It was easy to un-

derstand why the declines ran so ex-

pensively In the high priced specialties
uch as General Motors, for Instance, but
t was difficult to explain the theory on

which traders sold Steel, whose annual
eport will be published and
hows working capital of approximately

'515,000.000, equal to more than u hun-Ire- d

dollars on the outstanding capital
tocks, and a surplus aggregating about

J 97 a share on the common. It Is not
asy to understand either why the cop-

pers were Included in the movement. In

view of the fact that announcement is
expected to made y with respect
to the plan for financing foreign pur-

chases of metal In this market.
After the closing inquiry among the

bankingfraternity revealed no real con-

cern over the money situation. It was
said that money was no tighter than
it has been all along and that the
chances are that money will be easier. If

not then later on in the week.
According to these explanations, the
flurry yesterday was due to withdrawals
en the part of out of town institutions,
which have been largely responsible for
the easy money in this market lately.
This left the burden of financing the
speculation upon New York banks, which
have made no secret of the fact that If

the financing of the market Is to be left
to local institutions It would be done
only at a very high rate of interest.
There was no special change In the for-

eign exchange market. Sterling was
firm for the best part of the day. bo that
Wall Street could not blame anything
that happened in the share list to ex-

changes ytBterday.

. MONEY AND EXCHANGE.

CALL MONEY.

Mixed Collsteril. I All Industrials.
Hlrh "W '

7 I1W 7
rfaTt Last .14

Renewals J S"","11,!, .1
Yesr hkh 25

Yeir's low 6 Year's low 6

TIME LOANS.
Mlii Collateral

Sixty days. . ..m
Vlnlr rtaTS....V4ff
Four months... fMH
Five monlhs... SH!
Six month. .. 8 9W

All Industrials.
Slxtr it J i 140
Ninety days We
Four months... .sijjjj
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COMMERCIAL PAPER.
Prime Indorsed Bills Other Names.

Receivable. ISixty dsn . ...
Sixty dsys "ft Ninety days
Ninety days 'ft ISIx months 7

Six months 7S
CLEARING HOUSE STATEMENT,

riearinr House exchanres, tVW.MfllS; baj.
ances. HM2O.I50; rredit

HM.1SS: Federal reserve credit bal-sn-

J7.7S.S;j.
DOMESTIC EXCHANGE.

Boston, par; Chlcafo, psr; St. Louis. Itfl
15c dlsiount: San Francisco, par; Montreal,
$92 SO per 11.000 premium: Cincinnati, par;
Minneapolis, 10c. premium.

SILVER PRICES.
Bar silver m New York, I1.23H: off 5Sc : In

London, "md., ofl d. ; Mexican dollars,
93ic, off 4c.

FOREIGN EXCHANGE.
Prev.

Sterlln- r- Hlfh. Low. Last. rlose.
Demsnd... W.M ii.tO s.n 13
Cables 3.I1H 3.SJH J.H

Francs-Deman- d...

H17 I7 14.K H.M
Cables 14.13 14.45 11.3 14.5J

Marks-Deman- d...

1.30 1.25 l.a 1.24
Cables 1.31 1.27 1.30 1.27

Normal Yesterday's Close-r- ate

Demsnd
of exch. or Checks. Cables.
4 MM Sterllnr II M 13M
SU13 Paris 14.25 i.;i
23.1 Msrks 1.30
6.1813 Belrlum 13.77 11.75

Chln- s-
Honckonr M toy,
Shanihal 1.41 1.4

15.30 Greece 11 11V4

49.20 Holland 24!i 37
K.44 India-Bom- bay

45
Ciecho-Slovaki- a 1.33

4J.I4 Japan-Yokoh- ama

47 47'i
50 00 Philippine Islands-Ma- nila

431; 49H
E.1S13 Italy 19.45 19.40
28.80 Scandinavia-Stockho- lm

:i.o :i.oo
Oirlstlanla 18.) is io
Copenharen 18 03 11.15

South America
44.41 Rio ii MTi
y,.i Argentina (rold).. Ml, Hy,
42 84 Buenot Aires 43.11 43. lj
19.M Spain 17.5S y,.ra
t Mi Switzerland 5.81 t V)

1M42 Uruiuay 1.09H 1.01k;
(1 )5 RtiMla (Currency)

100 rubles 3 00 J.25
rublen 2.M 2.40

TIME BILLS ON LONDON.
Bankers. I Commercial.

so days ...I3.7SH O) days J3 7IH
M dajs. .......... 1.74H 'day

MMsMlMi
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, March 24, 1920.

Day's sales 1,718,600 761,485
Yiur to date 64,590,717 42,045,817
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GOSSIP IN WAIL STREET.

.Money nnd Stock Lower.
After exactly one month of advances,

In which
from

average of stocks run' ... J12.259.000

around 90 to above 104, flurry ar & 741,571.000

of tight In which nn
vanced to 14 cent.,

2l ket yesterday, and stocks dropped w in a 0pcn.
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check. The market cannot advance on
14 per cent, call money, but our opinion
Is that the tight condition of call money-I-

but

Money nt Per Cent.
A stiff and sudden advance In the call

money rato from 7 per cent, to 14 per
cent, explained the drop In security
prl.-e- a yesterday. Tin decline was prac-
tically universal, and reached every cor-

ner of the markt. Two explanations
for the advance In rates were offered by
bankers. One of them was the receipt
cf notices that the Government would
withdraw y JS, 000,000 of Its de-

posits in this centre. This will bring the
Federal withdrawals down to

$25,000,000. the lowest figure of
the year. Preparations were made for
taking care of these withdrawals at
on:i. and the result was the reduction
of the amount available for the call
money market. Another factor which cn-te-

1 Into the money squeeze was the ar-

rival of a greu number of tax checks at
the banks. They are said to have ar-

rived during the morning In a consider-
able volume, necessitating a further re-

duction in available call funds. There
will be no further withdrawals of Gov-

ernment funds this week, It was learned.'

General Motors.
The most vulnerable stock on the en-

tire list was the one which has enjoyed
the greatest advance General Motors
and it dropped from a high of 410 to
366, a sheer decline of 4 4 f Tints, with a
rapidity which fairly took the breath
away from brokers who were attempt-
ing to handle It. On the belief that
money would not adnnre during the
day the motors pool took hold of their
stock at the opening yesterday and
whirled it upwerd In a very few min-

utes. It crossed the old high of 409 and
sold at 410. When money started to

they evidently decided to fold up
lh;lr tents and cease operations for the
dty. for there was no further attempt
made at support and the bears and
forced sellers had a'fle'd day all to
themselves. One of the
nf the piei-eii- t motor i,ol has been the
disposition not to buck the tide, but
await favorable Thus
thy have not been expending any am-

munition uselessly, and probably are in
goid shape to continue operations when
money returns to normal.
meeting of the General Motors directors
is awaited with considerable interest in
Wall Street. The Impression that some
mnouncenunt of more than passing In-

terest may be expected Is general.
Heartened by the advance In call rates
the bear clique sold General Motors
heavily yesterday afternoon, and the
short Interest In the stock Is again a
Is-- one. The stock was In particular
demand in the loini crowd last night,
with n 5 per cent rate for the old stock
In contrast to Industrials generally at 10

per cent, and a rate of 1 per cent, es-

tablished for the certificates.

KrllyHprliiRfleld.
In the opinion of a great many people

In Wall Street Kelly Springfield has
never received the proper attention In

the market. At least It has never been
made a papular trading stock, as are
t'nlted States, Fisk, Keystone and
others of Its group. Its has
built up a sleeping short interest In the
stock, a short Interest reported at times
to exceed the floating supply. Plans are
under way to popularize the Issue. The
first of these plans is to move It over to
Post 11, where it will have Standard Oil
and Crucible Steel ns neighbors. It will
at least be In exciting company.

Dnyllglit Snvlnir.
Wall Streetv Is wondering in a hazy

sort of way what it is going to do with
the daylight savings regulations after
it gets them. The decision of the banks
nnd the Stock Kxchange to operate on
new time will create undoubtedly mans
awkward situations. The chief oppo-

nents to the change In time in the Wall
Street district were commission houses
with Western branches. As Western
branches and most Western exchanges
base their business on New York Stock

without similar advance in other S'tates ,

Is colnc. to start buslncs very early In

the Western cities. For Instance, the
opening quotations of the New York
Stock Bxchange will reach Chicago at
S A. M. and reach San Francisco at 6

A. M. Another drawback was pointed
out yesterday. Out of town checks will
arrive too late for the morning deliveries,
and their clearing will be delayed a full
day, or until the next morning.

Hacking the Tide.
The only stock which showed any sort

of resistance In the flurry was Stutz
Motors, which after selling up to 230
closed nt 248. an advance of three points
net from Tuesday's close. Shorts It.

Stutz are apparently looked In tightly,
nnd the Stutz pool appears determined to
make them walk up and pay through the
nose. A reiiecxion 01 mis cunumuu
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KanntySo3s 10 7"34 10 371a
651a 15..S30...7R3 SpabjAL rcf

KanCltyTer 5.. .79 4 451,
10 701a 2,.s30...7B7h pouthfac cv Ss

fcingsuois orioiK bou in 103
2 o.f 3 "4KlngsCoF.L&I Norf Jt Wcv6.s

M 1)97 4 10t!
3 891r Norfolk A: W 4s

Lack Stl S3 1950 5... 75
3 8S NorfjsW dlv 4s
9 SSia 70

LS&M8 4s 1931 NorthernPac4s
831 41 7.1

3 83 ' 747g
l.ehValcon4Hil 75

8 701 NorthernPac3s
LehlRbVal4s. S3

2 801a 2
Liggett A; M 7s

2 . IOt Or Ac Cal 1st 5s
mm . .81
8.II4

Long Isl rag orRall&Nav 4s
z o'S s 7.V3

Lou 4: Nash 4s OrSbortLlno SvSo"th
4 8II3 3 OOI3
4 HH Or 8h L fdg 4s

lNNOJtMlst, 1 8034
. 101 J 807S

Ac N St L6s K RJc
2 901 Navref4s

4 1 69
1 8334I es:

Manhat Ry 0m
i" L, 2 70la

Vamp vJ .

MhSUe-rp''-TelAcT-

Mldvale Stl 5s
5 821
1 82

821a
MU L8AW 1st

...9934
M A StL 1st 7s

95
MInnist I'wngtn A

17...

..43

73

if 8

o . .32
10 321

Mo Paciflc con
0 90

Mo Pac Is 191
5 82

Mo Pac gm 4s
50
553
5H

781a a'i
96

84191 6313
1st

Il21g
est Shore 4s

,91la'
NO At 5s StL Iron 701?
IS. At dull i nion &s

N YAlrBr
91

N Y 4H
5 703
2 76

13 763
N Y Cen deb

6..
9 70
9 77

West
Boston 4s

42

Pitts
el
Col A So . . 24

do 1st pf.
do Vi

Con 11? pf
Con Gao 11 87

Con Can pf 101
Con 76

00
A

do pf 102
IX'l 4 W
D L At

pf ..
ISet
Det ft
Det

M 113
Dul ft 4

do . S

H 2"i
do pf 100

B pf 82
Fed M 4 H

B
Gen

do pf 95
Gen pf 97

1I0 deb pf
C...

84
90

H 40
53

Int pf S6

Int pf. 99

Int 4
. 5

C 8....
do pi 41

.

do 1st
Kel 61

no 8..
Kel 71

do pf. 96
& D M 4

do pf .... 20
S

do pf
S It.. 78

do
Gss 40

11

do pf. 16
ft SI. .169

do 161

53
do 1st pf.
do

4$

4
23

ay pf. 64
115

do pf 96
92

It 58
23

DS
27

Tet pf M
85
73

do pf !")
63

pf 91
By.

do pf 97

N Y

Y

5a 1964

3..
1...

1...
2...
5.. .

8

L4s

6..S30...0034
MoKaniEl.t l''"n60

iriitsit
certificates

Va A

6s 1st

M Mt

StL SanFran

chest',
Ac

15 6H

B
69

StL

1

ASKED QUOTATIONS.

CleveJi

97.70
90.66

89.96

Bid. Ask.

Peab pfl(",i
514

pf..
S14

Insur..
CornPR pf.103
Crex Carpet
Cub Stisr.tlo

Hud.
W..175

Deere 93i
Edison.108

Mck.104
Unite.1

Diam'nd

pf...
Durham

Elec Stnr...ll0
Emer

134
Fisher pf.ICO

Chcm..lS

I'igs

Green 334
Gulf M&N
Gulf Stl'lpf
II.irtmar.'SA4
Hendc

Nlek
Pap
Salt....

Iowa Cent
Kan 174

3JH Kayser ..100
nf.107

SpTpf
..101

Wheel..

Keo

Krc?e S.141
1024

Kress
pf.. 9SU

Lake EftW

Llirg
pf....

I.orllTd pf.101
Loose-Wile- s

974
pf..H0

Manhattan.
Man Beach.
Man Shirt.
Mack
Man war.

pf..
Marlln
Math Alk..
May pf.103
Maxw 2pf.
Mex
Mich Cent..
MP8SM

MonPow
Mulllns 43?,

92.96
90.00
97.70
97.64

102

53
59
(3

ICS

IM
67
V) '

107
97

190
101

111

106
100 Vi

130

10
50

101
125

15

ins

96
109

36

97

43
56'

109
70

6
11

US
118

99
105

50

97

30
151
108

43

12

175
1H .

109
tr.

127
60

24

63
121)

100

2?
110
30

Its)

68
100

Low.
97.36
90.40
89.20
90.70
89.80

92.72
89.80
97.50
97.4S

Cen deb

.

.

.

.

il'te

753

Liggett

Lou

24...

1919.

.Ol7a

.OU4

.0178

,.013
.017g

88..

Snha

...Oil

Wash

Penna
.89ig;

. .SOU

. .80

..8918

.Mis'
89

4hs

?!4

Bcnc

254.

904

224

984

93T4

604

..89

1918.
$9,842,000

299,416,000

Net
T.nst. CllgS,
97.50 .18

89.48
90.90
89.90

S9.92
97.62
97.60

Stl, k SanFran
adJ

14 0.1

4 4S.1t

oils
1 0.11

0.1
6t7

01 StL At SanFran
lac

13.,
11..
10..

12'!
2

10

25.

15

.28

.12

. .4114

.

..4Hl8
.48

3 1

2
trust 1

1

1 17 1 adJ
.

j 371

1

1

1

1

2

1

.

1 ..
1 1

1

Ore

1

'
1 ... ..

1

1

1

1

1

.

.

5.

(a

w

59
Y

4s

A

4s
4.s

4s

ts

83

SO

87

46

1

1

)

..

...

..

...

..

1

1

o
.

. . 1031a

. 1033
. 1031

. .1021a

. .

SouthPac cv ts
1 7S7fl
3 74
2 7S7g
1 7834

I'ac refts
15 741a

4
eorac nr

0 71
Southern ltf Ss

11 813
2 85l2
2 8W4

12 5S1
1 58
8 0S12
6 5S
2 8Sls
1 SS

Texas Co cv 6s

0
15 1041

UnPac 10--

1

tlnlonPac cv 4s
84

UnlonPac ref 4s
20 721a

1 . ..72
DSRealtyAcI Si

1 7034
2 70

V S Rubber Ss
10 811

1 841a
10 81

U 8 Steel sf Ss

52 06
5 OOI4
4 00

Virff'a MM
5 90'a1 1 on
2 . . . .9011 Virginian Ity 5s

1 4 8II3
Pen E Ry P Ss

,1 23 3 05
Pere Marq A vbash

1 8.178 2 8K3t
1 80 Wabasblst Dei

Reading gm 4 1 8s"
7 78li WesternK.lec Ss

1 6.11a 4 7
MontrwrSs RloOrandcV4s 6

4 o

1

MorrU&EaS ilRlArkitLa 4Vs, West PadBc
15 09 5 I o- -

NatTubeSs 3 6213,"
1 . . 8 02 i uj

Tex ft 2
54 ' Rlv 4sl nest

cv s
4

Cen

4s

NY

SS

llomestake.

Laclede

2d

B

Marine

MSSMLL...

1 6S 8 801a
StL k SanFran! WllsonJtCo 1st

Series A 4 95
3 5S3 901s
8 68Ia'1llson Cocv

10 681
701; A;

A

S6

3
At SanFran

Series O
87!

AND

t'opinhason

4

5

854

191

J24

'0

48

7

314

90.60

92.76

1

South

irr

6s

ffm

At

1

2.. .

17 ..

i

I

Bid. Ask.
Mot A Es.. .. 69
N C ft StL 105 113
Nat Acme.. 38 3s
Nat Biscuit 1154 120

do pf ....113 1134
at c&5 pr 95

Nat Efts pf 99
Nat Ld pf.,10S
NRyMlpf ..

do 2d pf fi

N O T 4 M 43

NYLackAW S3

NYCftStL... 32
do 1st pf.
do 2d pf..

Nlag F P.
do pf

NorfftW....
do pf. ..

North Am
Ohio Fuel.
Otis Stl pf

n-- n

58
47

95
68

fi
31

Owens B&M 69
do pf

Pac Coast.. 23
do 1st pf. 60
do 2d pf . . 45

pf... 514
Penney pf 91

Peoria 4 E 134
Pere M pf.. 47

l pf. 98
PierceAr pf 98

PicrceOil pf 91

Pitts CI pi. 90
PFWAC pf.120
Pits Stl pf 8S

P4WVapf. 76

Pub Service 60
RyStSp pf.1054
Rep M Tck 53
Read 1st pf 344

do 2d pf.. 344
Rem 1st pf 96

do 2d pi . 98
Seab AL pf 17
Sears It pf.114
Slovs-- pi. 91
S Porto Sur '210

do pf 10O

Stand Mill. 130

do pf 80
Studeb pf..l00
Sup stl pf 101
Tex PacLT.ST-- l
Tide IV Oil 216
Tob Pd pf
T St L 4 IV 9

do pf IS
do ctfs. .. 11

do p c... 13

Twin City, so
do pf

Underwood 167
do pf

Un Cif Sts.123
do pf. ...110

Un Drug... 135
do 1st pf. 504
do 2d pf.,130

UH InAl pf 96
USSmelt Df 47

nest 1st pf 64
Wct A B. .113
WIlKin pf . 83

Wil Over Pf 87

Wis Cent... 30
Wool'th pf.no
Wthgtn pfA 99

Ex dividend.

.18

.21

.12

.12

.14

. ,4H

.4S

..473

..477h

543 con

531

102

104

101

641a!
Inc

PT4T

.01
. .913
. 02
. .9134

HO
101
109
13

6

434
90
33
62
60

104
101

96
71
54
62

101
63

101
40

10)
60

624
95
144
M

110
103

92
124

91
79
70

107
53
as
37
93
98
17

118?,
95

20
li:
1(5

90
105
103
501)

223
100

15

5
15
22
?5
55

ISO

120
215
110
ICC

CI

47

67
115

95
89
31

114

904

32. the preferred 5S to 93, Interna-tional Corporation 5 4 to 93, AmericanSmelting 2- - to 65 S, Anaconda 1to 61, American Woolen 7 to 131
United States Alcohol 64 to '934 lul
,f1LSt0r?..4H ,0 7S'i- - Unlfd States

5 to 107. Internationall'apcr 54 to 83. Stromburg 7 to77az
Jrth,nK i t0 78 H. Corn rroduct24 to 92, Texas nnd Pacific 3 4 to 43
Southern Pacific 3 to 994. Reading 2'to 84 4. St. Paul 3 to 37. New Haven

Vi to 33 4, Pere Mnrquette to 28.
KxpnrU From New York.

Cottonseed oil, lbs., 150,000; lubrl.eating oil, jals., 1,500.

Kelly
' Springfield

Tire Company j

Montgomery

Ward S3 Co. im.

Circulars cn Request

H.HENTZScCO.
nSTABLISHEIS 1S6

22 William Street New V

' 35 Congress Street Boston

AfmtVr of

,Vcti York Stick Lrchanae
AVw York Cotton l.Xhlntte

11 cur York Coffee and Suqir Eu '

AVtc York Prodine Eicha.n
Chicago Hoard of Tialr

French
4 Loan
of 1917

This Loan has no def-

inite maturity date, but

may be retired at the

option of the French

Government during r

after 1943. Those win.

invest in this loan hae
the remarkable oppor-

tunity of realizing a

profit of over 240fc
should the bonds be

retired at par and ex-

change return to nor- -'

mal.

Aik for Circular

HANDLER & COMPANY

35 Pine Street, New York
Philadelphia Boston
New Has en Baltimore

Retail Profiteering

Frozen Liquidation

The Outlook

Discussed in this week's issue of

THE BACHE REVIEW

The REVIEW Is Issued wetkb ""d
Copies may be had upon request.

J. S. Bache & Co.
ESTABLISHED 1892

Members A'etr 1 urkStock Exchange

42 Broadway New York

Branches and Correspondents
throughout tho Uulted States,

Founded 1797

Seasoned

Investments

30 Pine Street
New York

Herschel Spillman Com. & Pfd.

Kirby Lumber Com. & Pfd.

American Light & Traction

Standard Gas & Electric

Morton lachciibincli & Ca

42 Bxtoaa States. KcvjVol1i

ClUCtoO DETROIT PHILADELPHIA PrrTSBUM11

Winchester Co.

Common
Circular on Request

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. IS Wai1 S' 1

TOBEY & KIRK
Slembera N. Y. STOCK KXC1IA.M.K

WANT
Grand Rapids & Indiana


